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LH WKHUH LV FURVVWDON ,Q DGGLWLRQ WKH DSSOLHG ILHOG DPSOLWXGH QHHGHG WR GHWHUPLQH PDJQHWLF ORVV LV
VWURQJO\GHSHQGHQWRQSRVLWLRQ
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VRPH RI WKH IOX[ GXH WR ERWK PDJQHWL]DWLRQ DQG WUDQVSRUW ORVV LQ QHLJKERXULQJ WXUQV :H PDNH WKH
DVVXPSWLRQ WKDW WKH IOX[ GHWHFWHG LQ IRU H[DPSOH WKH 6ORRS RQ WKH ILUVW WXUQ LV WKH VXP RI WKH
PDJQHWL]DWLRQ IOX[ IURP WKH ILUVW WXUQSOXV WKHPDJQHWL]DWLRQDQG WUDQVSRUW IOX[HV IURP WKH VHFRQG WXUQ
DQG WKLUG WXUQ DQG VR RQ:H FDOFXODWH WKHVH FRXSOLQJ FRHIILFLHQWV XVLQJ )(0 7KH DVVXPHG FXUUHQW
GLVWULEXWLRQLVWKDWIRUIXOOSHQHWUDWLRQLQTXDGUDWXUHLHDW]HURQHWFXUUHQWLQWKHWDSH:HWKHQLQYHUWWKH
PDWUL[ RI FRXSOLQJ FRHIILFLHQWV WR REWDLQ WKH VRXUFH IOX[ HTXLYDOHQWO\ YROWDJH DPSOLWXGHV IURP WKH
PHDVXUHGYDOXHV
7KHPDJQHWL]DWLRQORVV3MLVFDOFXODWHGIURPWKHFXUUHQWDQGLQSKDVH6ORRSYROWDJHDPSOLWXGH
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WKH VROHQRLG 3DLUZLVH WKH YROWDJH PHDVXUHG RQ WKHVH WDSV UHJLVWHUHG WKH SRZHU GHOLYHUHG WR WKH
FRUUHVSRQGLQJWXUQVIURPWKHHQGWXUQWRWKHFHQWUDOWXUQDQGWRWKHZKROHFRLO
$ VHFRQG FRLO ZDV ZRXQG XVLQJ PP [ PP FRSSHU WDSH 7KH DLP KHUH ZDV WR FRQILUP WKH





0HDVXUHPHQWV RQ WKH FRSSHU FRLO FRQILUPHG WKH SUHFLVLRQ RI WKH ' ILQLWH HOHPHQW PRGHOOLQJ IRU
FDOFXODWLQJVXFKPHDVXUHDEOHVDVWKHLQGXFWDQFHRILQGLYLGXDOVSLUDOWXUQVZLWKDFFXUDF\RIRUGHU7KH
FDOFXODWHG HGG\ FXUUHQW ORVV LQ WKH HQG WXUQ ZDV DERXW  JUHDWHU WKDQ PHDVXUHPHQWV RI WKH
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7KH$& ORVV IRU WKHHQWLUHFRLO LV VKRZQ LQ)LJXUH([SUHVVHGDV ORVVSHUXQLW OHQJWKSHUF\FOH LW
UHSUHVHQWVWKHDYHUDJHORVVLQWKHFRLO$WORZHUFXUUHQWDPSOLWXGHEHORZDERXW$WKHORVVVFDOHVDV,
OLNH WKH1RUULVSUHGLFWLRQ IRU ,F $ IRU WKH WUDQVSRUW ORVV LQ VXSHUFRQGXFWRUVZLWK HOOLSWLFDO FURVV
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7KH SRZHU GHOLYHUHG WR HDFK WXUQ QRUPDOL]HG E\ WKH DYHUDJH SRZHU LV VKRZQ LQ )LJXUH 
5HPDUNDEO\ WKH SRZHU GHOLYHUHG WR WKH HQG WXUQV LV PXFK OHVV WKDQ WKH RWKHU WXUQV RYHU PRVW RI WKH









































































































,Q)LJXUHZHVKRZUHVXOWV IRUWKHHQGWXUQRIWKHVROHQRLG WKHSRZHUGHOLYHUHG WKH ORVVPHDVXUHG
XVLQJQRQFRQWDFW6ORRSVDQG$ORRSV DQG WKH VXPRI WKHVH WZRPHDVXUHPHQWV LHWKH WRWDO ORVV7KH
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$V WKH FXUUHQW DPSOLWXGH DSSURDFKHV ,F  $ IRU WKH HQG WXUQ WKH PHDVXUHG ORVV IURP WKH DQWL
V\PPHWULF ORRSEHJLQV WR IDOO DQG ILQDOO\EHFRPHVQHJDWLYH1RQFRQWDFW WUDQVSRUW FXUUHQWSLFNXSVGR
QRWVHQVHUHVLVWLYHORVVVRDOHYHOLQJRIIRIWKHORVVZRXOGQRWEHXQH[SHFWHG7KHWUDQVSRUWSLFNXSVDUH
DOVRGLIILFXOWWRSRVLWLRQH[DFWO\FHQWUDOO\RQWKHWDSHDQGWKLVPLJKWDIIHFWLWVFROOHFWLRQRIWKHWUDQVSRUW
FXUUHQW IOX[%RWK WKHVHIDFWRUVVHHPLQVXIILFLHQW WRH[SODLQ WKHFKDQJH LQ VLJQRI WKHPHDVXUHG ORVV ,W
PD\EHWKDWWKHGLVSODFHPHQWRIWKHHOHFWULFDOQHXWUDOD[LVRIWKHWDSHGXHWRWKHUDGLDOILHOGDWWKHHQGRI







IRU FRXSOLQJ EHWZHHQ WKH SLFNXS ORRSV DQG FXUUHQWV ERWK FLUFXODWLQJ DQG WUDQVSRUW LQ QHLJKERXULQJ
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